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PRIVATE WEALTH.—INVENTORY ESTIMATE, STATES, ETC., 
1903, 1915. AND 1921. 


Estimated Private Wealth. 


Aggregate Amount. | Sabai 
State or Territory. Sok 

1903 1915 1921 ee 
(Coghlan). (Kuibbs). (Wickens),| 1993: 1915. | 1921 

: Million £. | Million £. | Million £, £ £ £ 
New South Wales .. Se Ss 368.8*| 660.8 | 886.1 | 258*| 354 } 421 
Victoria... ae ox 3% 310.0 | 454.1 627.0 | 256 | 318 | 408 
Queensland ne Y Gas 6 119.5; 209.6] 271.4] 229 | 305 | 356 
South Australia ae a we 86.34) 134.0 181.9 | 2344) 305 i 366 
Western Australia... uh . 49.1) 107.1 127.3 | 216 | 332 | 381 
Tasmania .. aie os 48.3 51.3 | * 68.0 | 269 | 258 319 
Northern Territory .. 5 Fis T 2.0 3.5 | fF | 442 |) 889 
Federal Capital Territory ee + * 0.6 0.7} * | 233 267 
Total beg : .. | 982.0 | 1,619.5 | 2,165.9 | 249 | 325 | 397 


* Particulars for Federal Capital Territory included with New South Wales. 
+ Particulars for Northern Territory included with South Australia. 
In all instances the figures relate to the material private wealth existing in the 
several States and Territories, irrespective of the domicile of the owner. 


3. Estimated Value of Government and Municipal Property, 1915 and 1921.— 
An estimate of the value of Government and Municipal property at any date cannot be 
readily obtained, but with the object of presenting a complete view of Australian wealth, a 
rough estimate has been prepared in respect of the years 1915 and 1921, .the results of 
which are given hereunder :— 


GOVERNMENT AND MUNICIPAL PROPERTY.—ESTIMATED VALUE, 
1915 AND 1921. 


Particulars. ~ 1915. 1921. 
Commonwealth— Million £. Million £. 
Railways P ie i 6 11 
Land, Buildings, and other Property: # ie il 18 
State— . 
Railways and Tramways ca $03 ag 202 240 
Crown Lands oe “3 ss 38 H 53 
Buildings and other Property its = rae 100 121 
H unicipal— : 
Roads and Streets = ng oe ps 120 160 
Other Property ace ae Se ae 40 54 
$$} —_______ 
Total .. | 5 ee 6% ae 517 657 


These figures indicate that the total for Government and Municipal property is 
about one-fourth of the aggregate wealth of Australia, public and private, a proportion 
which agrees approximately with estimates that have been made in the case of Great 
Britain. 


Norr.—As the estimates previously given, whether for public or private wealth, 


ate in respect of the values of material objects, irrespective of ownership, the effect 
<f public or private indebtedness does not enter into the question. 


§11. Conspectus of Australian Life Assurance Legislation. 


The accompanying table to which reference was made on page 423 of §5. Life 
Assurance, in Chap. VIII., ‘‘ Finance,” hereinbefore, gives a conspectus of the Acts 
governing life assurance in each of the Australian States. 
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CHAPTER XX VI.—MIscELLANEOUS. 


CONSPECTUS OF AUSTRALIAN 


HEADINGS, 


New Soutu Waves. 


VICTORIA. 


QUEENSLAND, 


1, Acts in force 


2. Officer 
for adminiatra- 
tion of  tnsur- 
ance legislation 


3. Registration 


4 Deposita wth Go- 
vernment 


Life, Fire, and Marine 


Insurance Act 1902, 
1917 


responsible | Nore.—Life, Fire, and 


and Marine Jnsur- 
ance Act 1902, 1917 
is the only local 
insurance legislation. 
The only provisions 
affecting life insur- 
ance relate 1) 
Protection of policies 
against creditors (2) 
Lost policies; (3) 
Insurances for bene- 
fit of family 


Companies Act 1915 


No provision .. 


1915 Act, Section 443.—AU com- 
panies commencing new life 
assurance business to be regis- 
tered. 

Section 441.—Particulars of head 
and local office, directors, nom- 
inal, subscribed, and paid-up 
capital to be registered by 
lodging with Registrar-General 
memorandum in form of Elev- 
enth Schedule. Such memoran- 
dum to be advertised 


1915 Act, Section 444.—Before ac- 
cepting premiums every life 
company to deposit £5,000, to 
be vested in Government fund 
indicated by company; to be 
retained until life assurance fund 
accumulated by premiums 
amounts to £15,000, then to be 
refunded : 


Government. Annuities and Aseur- 
ance Act 1865 

Life Assurance Companies Act 1901 

No provision Ae 4 


1901 Act, Section 27.—Companics 
legislation applies generally, sub- 
ject to provisions of 1901 Act 

Section 17.—Foreign companies net 
to transact life business In 
Queensland until registered under 
British Companies Act 1886 or 
Foreign Companies Act 1895. 
Penalty on agent, £250, Poti- 

@ cies by unregistered foreign com- 
pany valid as against company : 

{ but company not entitled to 
recover premiums 

Section 4.—No company deemed 
to transact life business by reason 
only of receipt of premiums in 
respect of policies issued before 
Act or by reason only of issning 
accident. policies 

1901 Act, Section 5.—Every com- 
pany commencing or transacting 
life assurance business to deposit 
either (1) £10,000 to be invested 
{n Government securities, or 
(2) Government securities of 
value of £10,000. Such deposit 
to be solely security for all 
policy-holders 

Sections 5 and 6,—Company to re 
ceive income of deposit; may 
increase it ; and withdraw excess, 
If securities lost, &c., Parliament 
to replace 7 

Section 7.—Treasurer fina} jndge of 
value of securities 
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LIFE ASSURANCE LEGISLATION. 


SourH AUSTRALIA. | WESTERN AUSTRALIA. TASMANTA. 


Life Assurance Companies Act 1882, | Life Assurance Companies Act 1889, | Life Assurance Companies Act 1874. 


1899; Policies Protection Act 1887 1905 1885, 1889, 1906 
1882 Act, Section 07.—Pniiic trustee .. | 1889 Act, Section 66.—Cotonial Trea- | No provision 
gurer 
1 
1882 Act, Section 34.—-Companies Acts | 1859 Act, Section 34—Companies | 1874 Act, Section 7,—No company 


apply generally to insurance com- 
panies < 4 


1882 Act, Section 4.—Companies carry- 
ing on business of life assurance within 
South Australia shall deposit with 
Public Trustee securities to value of 
£5,000, being elther--(1) Mortgages 
on freehold estate in South Australia 
on which money advanced does not 
exceed two-thirds value of estate; cr 
(2) Title deeds or certificates of real 
estate ; or (3) Bonds, debentures, or 
other securities issued by Government 
or by a municipality, provided that a 
loca} company shall not be required 
to deposit more than 50 per cent. of 
premiums actually received until] de- 
posit amounts of £5,000 

Section 5.—Existing companies to 
make deposit within one year of Act 
coming into operation ; future com- 
panies to make deposit within twelve 
months of incorporation or registra- 
tion. No company to be deemed to 
carry on business of life assurance by 
reas.in only of receiving premiums in 
respect of policies issued before Act 

Section 6.—Company to send in to Pub- 
lic Trustee annual verified returns of 
amounts received and paid during the 
year on account of policies-issued in 
South Australia, and (until amount 
deposited hereunder and under Sec- 
tion 4 shall amount to £20,000) to 
deposit securities similar to those men- 
tioned in Section 4 to value of 25 
per cent. of excess of receipts over 
disbursements appearing from such 
returns 

1882 Act, Section 7.—If securitics lost, 
&e., Parliament to make good 

Section 8.—Company may deposit 
further securities 

Section 9.—Company to receive income 
from securities, and may withdraw 
same on timely notice, and, where de- 
posit compulsory, cn substituting 
equivalent securities, Decision of Pub- 
lic Trustee to be conclusive as to 
value of securities 


Acts apply generally to insurance 
companies 


1889 Act, Section 4.—Every company 
commencing or carrying on business 
of life assurance sha!) deposit with 
Treasurer securities to value of 
£10,000, being—(1) Mortgages of 
freehold estate in Western Australia 
on which money advanced does not 
exceed two-thirds of value of estate ; 
or (2) Title: deeds or certificates of 
rea! estate ; or (3) Bonds, debentures, 
treasury bills, or other securities 
issued by the Government or a muni- 
cpality ; or (4) Deposit receipt of an 
approved bank in Western Australia, 
moneys to be on. fixed deposit in 
name of Treasurer, income to be 
received by company. Provided that 
a local company shall not be required 
to deposit more than 50 per cent. of 
premiums actually received until 
deposit amounts to £10,000 

Section 5.—Existing companies to 
make deposit within one year of Act 
coming into operation ; future com- 
panies to make deposit within six 
months of inccrporation or registra- 
tion. No company to be deemed to 
carry on business of life assurance 
by reason only of receiving pre- 
miums in respect of policies issued 
before Act 

Section 6.—Companies to send in to 
Colonial Treasurer annual verified 
returns of amounts recelved and paid 
during the year on account of policies 
issued in Western Australia; and 
(until amount deposited hereunder 
and under Section 4 amounts to 
£20,000) to deposit securities similar 
to those mentioned in Section 4 to 
value of 25 per cent. of excess of 
receipts over disbursements appear- 
ing from such returns. 

Section 7.—If securities lost, &c., 
Parliament to make good 

Section 8.—Company may deposit 
further seeurities 


to grant polictes or accept pre- 
miums unless registered under Act. 

Penalty on person accepting pre- 
mium on half of unregistered 
company—three years or £100 

Section 4.—Memorandum in form of 
Schedule 1 to be lodged and adver- 
tised before registration 

Section 138.—Change of chairman, 
director, principal officer, or agent 
to be registered 

1889 Act, Section 4.—Companice not 
having board of directors or com- 
mittee of management in Tasmania 
may be registered by lodging memo- 
randum in form of Schedule 


1874 Act, Section 6.—Before accept- 
ing premiums company shall de- 
posit £5,009 with Treasurer, to be 
invested in approved security in- 
dicated by company. Company to 
receive income from deposit. 
Deposit returnable when life assur- 
ance fund accumulated out of pre- 
miums amounts to £15,000 

1889 Act, Section 5.—Foreign com- 
panics must make similar doporit 
of £5,000, but not returnable 


4. Deposiis with Go- 


5. Periodical returns 
to be made to 
fovernment 


6. Qualification 


7. 
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HEADINGS: 


vrerrermmt — col 
tinued. 


| 


of 
aciuary 


Separation of funds 


CuaPrErR XXVI.-—MisceLrLaNnEous. 


CONSPECTUS OF AUSTRALIAN 


NEW SOUTH WaLEs. 


| 


VICTORIA. 


1915 Act, Sections 451-2.—Annual 
reyenue accounts and balance- 
sheets, Schedules 13 to 16 

Section 453.—Foreign Companies. 
—Statement of number, kinds. 
and amounts of policies in force 
—(1) in Victoria, and (2) else- 
where—in form of Seventeenth 
Schedule 

Section 454.—Actuarial investi- 
gation to be made by all com- 
panies at least every five vears. 
Abstract of actuary's report to 
be in form of Eighteenth Sche- 
dule 

Section 455.—~Within nine months 
after investigation company to 
prepare statement of life assur- 
ance and annuity business in 
form of Nineteenth Schedule 

Section 456.—Governor in Council! 
may alter forms 

Section 457,—Statements and ab- 
stract to be signed, printed, and 
deposited with Registrar- 
General 

Section 458.—Copies to be sent to 
shareholders, members aud 
policy-holders in Victoria 

Section 464.—May be inspected, 
and, Section 465, received in 
evidence 

Section 489.—All deposited docu- 
ments to be laid before Parlia- 
ment annually 


No provision 


1915 Act, Section 440.—Every 
company doing other than life 
assurance business to keep life 
assurance funds separate as 
security absolutely for life and 
annuity policy-holders. But 
this statutory exemption from 
other liabilities refers only to 
contracts made after the Act, 
unless by constitution of com- 
pany such exemption already 
exists; and this section does not 
apply to contracts made by 
existing companies bound by 
deed of settlement or articles of 
association to pay all profits of 
al! business to life policy-holders 
when lability of assured appears 
upon the face of the contracts. 


QUEENSLAND. 


1901 Act, Section 9.—Life Com- 
panies. —(1) Annual revenue ac- 
count, Second Schedule ; 
(2) Annual balance-sheet. Third 
Schedule 

Section 10.—Companies doing life 
and other business.—(1) “Annual 
revenue account, Fourth Sche- 
dule ; (2) Annual balance-sheet, 
- Fifth Schedule 4 

Section 11.—Every company doing 
Life Business.—Annual  state- 
ment of policies, showing new, 
discontinued, and existing poli- 
cies, and progress of company, 
Sixth Schedule 

Section 12.—Every company, at 
least every five years, to make 
actuarial investigation by actu- 
ary approved by Governor in 
Council, and to prepare abstract, 
of result in form of Seventh 
Schedule 

Section 13.—-Within nine months 
after investigation, statement of 
life and annuity business to be 
prepared iu form of | Eighth 
Schedule. If investigation made 
annually, statement to be pre- 
pared at least once every three 
years 

Section 14.—Governor in Council 
may alter forms 

Section 15.-—AH abstracts and 
statements to be signed, printed, 
and deposited with Regtstrar- 
General 

Section 16.—Company to send 
copies cf all deposited docu- 
ments, without fee, to every 
shareholder and policy-holder in 
Queensland 

Section 47.—Returns to be laid 
before Parliament 

Section 48.—And may be inspected 

Section 49.—And shall be receivable 
in evidence 


1901 Act, Section 12.—Actuary 
making investigation to be ap- 
proved by Governor in Council 


1901-Act, Section &8.—As in Victoria 


CONSPECTUS OF AUSTRALIAN LI 


Gu 


LIFE ASSURANCE LEGISLATION—continued, 


ASSURANCE LEGISLATION. 


L045 


SOUTH AUSTRALIA. 


7 
' 
{ 


WESTERN AUSTRALIA, 


Section 10.—Securities deposited are 
primarily charged with local liabilities 


1882 Act, Section 16.—Life Companies. 
—(1) Annual or half-yearly revenue 
account in form of First Schedule. 
(2) Annual or half-yearly balance- 
sheets in form of Second Schedule 


Section 18.—Foreign companies in addi- : 


to all other statements required, shall 
prepare annual statement of policies 
in force, Fifth Schedule 

Section 19,.—Actuarial investigation to 
be made at least once every five years 
by actuary approved by Public 
Trustee. Abstract of actuary’s report 
Ha te prepared in form of Sixth Sche- 
dule 

Section 20,—Within nine months after 
investigation, company to prepare 
statement of life and annuity business 
in form of Seventh Schedule. If in- 
vestigation made annually, this state- 
ment may be prepared at any time, 

_ but at least once every three years 

Section 21.—Foreign companies whose 
head office is in United Kingdom may, 
in lieu of statement (Section 20) and 
abstract (Section 19), deposit with 
Kegistrar of Joint Stock Companies 
copies of those deposited with Board 

. of Trade $ 

Section 22,-Governor may alter forms 

Section 23.—Above documents to be 
signed, printed, and deposited with 
the Registrar of Joint Stock Com- 
panies 

Section 24.—Copies of documents de- 
posited to be sent to every share- 
holder, member, and policy-holder in 
South Australia 

Section 43,—All deposited documents 
may be inspected 

Section 44,—May be received in évi- 
dence 

Section 61.—And shall be laid before 
Parliament annually 

1882 Act, Section 19.—Actuary making 
investigation to be approved by 
bublic Trustee 


1882 Act, Sections 14 and 15.—As: in 
Victoria 


Section 9.—Company tv receive in- 


| 


| 


come from securities, may withdraw ! 


same on timely notice, and, where 
deposit compulsory, on substituting 
equivalent securities. Decision of 
Treasurer conclusive as to value of 
securities 

Section 10.—Securities tol Ba pri- 
marily charged with local liabilities 

1889 Act, Section 16.—Life Companies. 
—(1) Annual or half-yearly revenue 
account in form of First Schedule. 
(2) Annual or half-yearly balance- 
sheet in furm of Secoud Schedule 

Section 17.—Companies carrying on 
life and other business.—(1) Annual 
revenue account, Third Schedule. 


scneacuic. 


(2) Annual balance-sheet, Fourth 
Schedule _ 
Section 18—lI'oreign companies, in 


addition to all other statements 
Tequired, shall prepare annual state- 
ao of policies in force, Fifth Sche- 
ule 
Section 19.—Actuarial investigation 
to be made at least once every five 
years ; abstract of actuary’s report 
- be prepared in form of Sixth Sche- 


ule 

Section 20.—Within nine months after 
investigation company to prepare 
statement of life and annuity busi- 
ness in form of Seventh Schedule. 
If investigation made annually this 
statement may be prepared at auy 
time, but at least once in every three 
years 

Section 21.—Foreign companies, whose 
head office or principal place of busi- 
ness is not in Western Australia, in 
heu of statement (Section 20) and 
abstract (Section 19) may deposit 
copies of last statement and abstract 
deposited with Board of Trade in 
England 

Section 22.—Governor may alter forms 

Section 23.—Above documents to be 
signed, printed, and deposited with 
Registrar of Joint Stock Companies 

Section 24.—Copies to be sent to every 
shareholder, member, and policy- 
holder in Western Australia 

Section 43.—Deposited documents may 
be inspected : 

Section 44.—May be reccived in evi- 
dence ‘ 

Section 60.— And shall be laid before 
Parliament annually 

No provision 


1889 Act, Sections 14 and 15,—As in 
Victoria 


| 


TASMANTA. 


1874 Act, Sections 14 and 
Annual revenue accounts 
balance-sheets a3 in Victoria 

Section 16.—Foreign companies, in 
addition to above, statement of 
policies in force, Schedule 7 

Section 17.—Every five years at 
least actuarial investigation to be 
made, aud abstract of report to be 
made in form of Schedule 8 

Section 18.—Within nine months after 
such investigation, company to pre- 
pare statement of life assurance 
and annuity business in form of 
Schedule 9. 1f investigation made 
annually, such statement to he 
prepared at least once in every 
three years 

Section 19.—Company whose head 
office is in United Kingdom may 
in Heu of above documents deposit 
copies cf statement and abstract 
deposited with Board of Trade 

Section 20.—Governor in Council 
may alter forms 

Section 2t.—Above documents to be 
signed, printed, and deposited with 
Registrar 

Section 22.—Copies to be sent tu 
every shareholder, member, and 
policy-holder in Tasmania 

Section 28—Deposited documents 
may be inspected, and (Section 29) 
received in evidence, and (Section 
45) shall be laid before Parliament 
annually 


13. 
and 


No provision 


1874 Act, Section $.—-As in Victoria 
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CONSPECIUS OF AUSTRALIAN 


NEW SOUTH 


HEADINGS. WALES VicTORIA. QURENSLAXD. 


8. Supervision by 
public officers 


{ 
Q, Provisions for 


No provision, See headiuz 5. Guvernor in | No provision, See, however, head- 
Counci] may alter forms ing 4 (Treasurer), and headings 
5 and 6 (Governor in Council) 


a -. | See headings 3and 5 .. Ps 

1915 Act, Section 459.—Shareholders’ address | 1901 Act, Section 28.—Proprietary 
book to be kept in case of proprietary com- companies to keep shareholders’ 
panies, and to be open to inspection by address book, as in Victoria 
shareholders and policy-holders 1901 Act, Section 29.—Companies 

Section 460.—-Com panies not registered under not registered under Companies 
Part I.of Companies Act 1915 to print deed Acts to print constitution and 
of settlement, act, or charter cf incorpora- furnish copies for fee to share- 
tion, and to furnish copies to shareholder or holder or policy-holder 
policy-holder fora fee not exceeding 2s, 6d. 


Sce headings 3 aud 5 ae 
publicity 


10, Statutory standard 1915 Act, Section 469, ~Court may order {[ No provision 


of solvency company to be wound up if proved that 
company is insolvent 
Section 472.—Upon application for winding 
up, Value of policies to be estimated accord- 
ing to Rule in Twentieth Schedule 
AL, Premiums carry- ate 


ing liability to 
tnerease 


1915 Act, Section 474,—AH documents issued | 1901 Act, Section 24.—As in Vic- 
by company carrying on business upon any toria 
principle involving liability on the part of 
the assured to pay any call, levy, or assess- 
ment iu addition to the fixed premium, shall 
contain the following words in large type 
and distinctively coloured ink—‘** Assessment, 
Principle. In addition to premiums, policy- 
holders may be liable to pay calls, levies, 
or assessments from time to time.”’ Penalty 
£50 forevery breach, payable to any person 
who may sue 


12, Service of process 
on foreign com- 
panies 


i915 Act, Section 270—Company formed | No special provision relating to 
or incorporated outside Victoria shall, insurance com panics 
within twelve months of commencing 
business in Victoria, register with 
Registrar-General name, copy of memoran- 
dum and articles of association, name and 
address of agent in Victoria, and situation 
of office. Penalty £5 perday, Revistered 
azent to be the pubiico fficer of the company 
and answerable for all things required to be 
done by the company, and personally liable 
to penalties 

Section 270 (3),—Notice of change of agent or 
removal of office to be given. Notices to be 
addressed to registered office 

Section 270 (3).—Service of process at office 
oron registered agent to be deemed service 
on company 

Section 270 (12).—-No company deemed to be 
carrying on business in Victoria by reasou 
only of investing funds in Victoria 


CONSPECTUS OF AUSTRALIAN LIFE 


LIFE ASSURANCE LEGISLATION—continued. 


SouTH AUSTRALIA. WESTERN AUSTRALLA, 


See heading 4,—1882 Act, Section 9.— 
Public Trustee to be sole judge of value 
of deposited securities 

See heading 6.—Section 19 .— Actuary 
making investigation to be approved 
by Public Trustee 

See heading 5.—Section 22.~-Governor 
may alter forms 

See heading 2.—Section 67.—Duty of 
Public ‘Trustee to secure due observ- 
ance of provisions of Act 


See heading +.—1880 Act, Section 9.— 
Colonial ‘Treasurer to be sole judge 
of value of deposited securities 

See heading 5.—Section 22.—Governor 
may alter forms 

See heading 2.—Seetion 66.—Colonial 
Treasurer charged witb administra- 
tion of legislation 


Sce headings 3 and + ah 

1432 Act, Section 5. —Sharehoiders’ 
address book, as in Victoria 

Section 36.— Unregistered companies to 
print deed. of -settlement, &c., as in 
Vietoria 


See headings 3 and 5 
1889 Act, “Section 35. —Sharehulders’ 
address book, as in Victoria 
Section 36.— Unregistered coin panies 
to print deed of ‘Settlement, ke. as 
in Victoria 


No provision No provision 


No provision No provision 


1552 Act, Section 25.—Every foreign 
company before doing business in 
South Austratia, shall appoint, in 
writing, a resident general agent upon 
whom all process may be served. 
Such writing to contain agreement on 
partof company that service on agent 
of same validity as service on company 

meetin? 26,—Copy of such writing to be 

le 

section 27.—Agency to continue as long 
as any liability outstanding in South 
Australia, and not to be revoked until 
another agent duly appointed 

Section 28.—Service of process notice, 
&ec,, upon agent deemed sufficient 
service upon principal 

Section 29,—No person to act as general 
or other agent of foreign company 
until he has complied with all require- 
ments of Act. Penaity for acting 
without such compliance and for Deve 
curing payment of premiums, &c., 
fraudulent representations, not Ped 
eceding £250 for each offence 

Section 30,—Contracts made by foreign 
company without co moplying with 
Sections 25-29 valid and binding on 
company, but agent liable to penalty 
of Seetion 31 (? Section 29), and com- 
pany neglecting to appoint and keep 
appointed an agent shall not recover 
premiums, &c., from residents of 
Svuth Australia 

Sections 31 and 32,—-See heading 29 


1889 Act, Sections 25-32.—Identical 
with corres ponding sections of South 
Australian 1882 Act 


. 
| 


AsSURANCE LEGISLATION, 
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TASMANIA. 


No provision, See heading 5 (fover- 


nor in Couneil) 


See headings 3 and 4 

1874 Act, Section 23,—Sharehviders’ 
address book, as in Victoria 
Section 24 _—~Com pany not registered 
under Companies Act to print deed 
of settlement, &c., and to furnish 
copies on application 


Ne provision 


No provision 


No special provision relating to insur- 
ance com panies 
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NEW SoviTn WaLes. 


CONSPECTUS OF AUSTRALIAN 


VicTORia, 


te S 


QUEENSLAND, 


1902 Act, Section + ; 1917 Act, 
Section 2.—Property and 
interest of any person in 
policy on own life or on life 
of other person in whose 
life he is interested, and 
property and interest of his 
Personal representatives in 
such policy, shall be exempt 
from bankruptcy laws and 
from seizure under any 
process, and shall not on 
the death of such person be 
assets for the payment of 
his debts unless he other- 
wise directs in his will 

Section 5.—No protection 
until policy has endured for 
two years ; after two years, 
£200 protécted ; after five 
years, £500 protected ; after 
seven years £1,000 pro- 
tected; after ten years, 
£2,000 protected 

Section 6.—Policy for annuity 
-or contributions made to- 
ward the same not pro- 
tected until] payments have 
extended over six years, or 
unless such policy was pur- 
chased six years prior to 
commencement of annuity, 
and such annuity does not 
exceed £104 per annum 

Section 7.—Protection, in 
case of annuity, accrues 
only to benefit of actual 
annuitant, and only to part. 
payable after age 50. In 
case of endowment, only for 
benefit of nominee, In case 
of life insurance, only for 
benefit of personal repre- 
sentatives of insured, and 
in no case for any assignee 
of insured 

1917 Act, Section 3.—A policy 
for life assurance of & per- 
son dying on war service or 
two years after ceasing to 
be so engaged from illness 
or injuries caused through 
war service, shall be deemed 
to have been and shall be 
protected to the extent of 
£2,000, whatever may be 
the time which such policy 
has endured 


1915 Act, Section 444(1). - 
Company may register as 
(1) having, (2) not having, 
secured local assets 

Section 415 (2).—Company 
registered as not having 
secttred assets may regis: 
ter as having secured 
assets 

Section 447,—-Registered 
secitred assets primarily 
charged with local lia- 
bilities. Misapplication 
of such assets declared 
a breach of trust and a 
misdemeanour. Penalty, 
three years or £500 

Section 448.—Local assets 
of foreign companies 
primarily charged with 
local Habitities 


1915 Act, Section 476 (1).--- 
Interest of assured in 
policy on own life to ex- 
tent of £1,000 not liable 
to execution or in insolv- 
ency 

Section 476 (2).~-hut, apon 
insolvency within two 
Years from date of policy 
interest of assured liable. 
Provided that he or per- 
son authorized by him 
may purchase interest up 
to £1,000 by paying to 
trustee actual amount of 
premiums paid in respect 
of such interest 

Section 476 (3).—Upor 
death, interest in whole 
life policy completely pro- 
tected against debts un- 
less particularly and ex- 
pressly made liable by 
will; but if death occurs 
within four years of date 
of policy such interest 
liable to debts to extent 
of sum equivalent to pre- 
miums paid in respect of 
excess Over £1,000 

Section 476 (4).—Jnterest 
in endowment policies 
protected upon death 
to extent of £1,000 
unless particularly and 
expressly made liable by 
will 

Section 476 (5),—-Voluntary 
settlements of policies 
protected to same extent 
as_ policies 

Section 476 (6).—Special 
provision for procedure 
in insolvency when policy 
exceeds £1,000 


No provision 


1901 Act, Section 1y.—-Titerest ot 
assured in policy on own life not 
to be made available for payment 
of debts by any judgment order 
or process of any Court. and nottu 
pass to trustee upon insolvency. 


After death, policy moneys 
protected xgainst debts and 


against executor’s retainer, ex- 
cept in case of—(1) contract er 
charge made by assured during 
his life ; (2) express direction in 
will that policy moneys sha}? be 
applied to pay debts, Direction 
to pay debts, charge of debts on 
whole or part of estate, trust for 
payment of debts, not deemed 
such an express direction, But it 
assured dies within three years of 
date of policy, amount of pre- 
miums paid, with 5 per cent, in- 
terest, shall be available fer 
debts, And when premiums 
cease in less than seven years, 
this section not to apply (excejt 
in case of death) until polie rr 
endured for at least three years 
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1882 Act, Section 10.—Securities de- 
posited to be primarily charged with 
lucal tiabilities 

Section 11,—Foreign company to keep 
separate account of local life business 
and of local assets. If company be- 
comes bankrupt, oris wound up, entire 
tocal agsets primarily charged with 
local liabilities 

Section 13,—Person committing breach 
of Section 11—(1) Deemed guilty of 
breach of trust ; (2) Liable to replace 
umount misapplied ; (3) Liable to 
penalty of three years or £500 

Section 12.—Foreign company adjudged 
bankrupt or ordered to be wound up 
elsewhere than in South A rails may 
be wound up, as regards local assets 
nnd liabilities, upon applicationof any 
policy-holder or shareholder. Proof 
of foreign bankruptcy or winding-up 
order shall be conclusive evidence that. 
company unable to pay its debts 


Policies Protection Act 1887.—-Section 
3.—Snbject to limitations in Section 4, 
no policy on his own life made bona 
fide by any person shali be available 
by execution or upon insolvency for 
his debts during his lifetime, or on his 
death uniess expressly mentioned and 
>pecially directed by will; but such 
policy shall be his absolute property, 
and, on death (subject to any dis- 
position made during his life) shall be 
held in trust for legatee or for persons 
entitled upon intestacy 

Section 4.—No policy shall be protected 
(1) except to extent of interest and 
Property of assured ; (2) nor unless 
has endured for at least two years ; 
(3) and not more than £2,000 to be 
protected in respect of one assured 
person, Policies on life of one person 
obtain protection in sequence, com- 
meneing with oldest 


| 


WESTERN AUSTRALIA, 
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TASMANIA. 


889 Act, Sections 10--13.—-Identical 


with corresponding sections of South 
Australian 1882 Act 


Life Assurance Companies Act 1905, 


Section 2.—Property and interest of 
assured in policy on his own life not 
to be available for his debts during 
his lifetime or after his death save 
by virtue of contract or charge made 
in lifetime or express direction im 
will, Direction to pay debts, charge 
of debts on whole or part of estate, 
trust for payment of debts, not 
deemed such a direction. ut if as- 
sured dies within three years of date 
of policy, sum equivalent to pre-- 
miums paid with interest at 5 per 
cent. shalt be available for debts. 
Protection not to apply, except in 
case of death, until after two years, 
and to apply only to policies, pre- 
miums on which are payable during 
lifetime of assured or during ten 
years at least, and by equal instal- 
ments at intervals of not morethana 
year 


1374 Act, Section $.—-Company tu be 
registered either as having or as 
not having secured local assets 

Section 9,—Secured assets may he 
increased 

Section 10.—Registered secured as- 
sets primarily charged with local 
liabilities. Misapplication of such 
assets declared a breach of trust 
and a misdemeanour, Penalty, 
three years or £500. 

Section 11.—Local assets of foreign 
company primarily charged with 
iocal liabilities. iiforeign company 
becomes bankrupt or is ordered to 
be wound up abroad, company 
may, as_ regards Tasmanian assets 
and liabilities, be wound up in 
Tasmania ; proof of foreign bank- 
ruptcy or winding-up to be con- 
clusive evidence that company un- 
able to pay its debts : 


1885 Act, Section 4.—Property and 
interest of person in policy on own 
life to extent of £1,060 and bonuses 
not to be available for debts. Tut 
if such person becomes bankrupt 
within two years of date of policy, 
the policy shali pass to his trustee, 
and if he dies within two years, 
sum equal to amount of premiums 
actualy paid shall be available for 
debts 

Section 5.—Where there are two or 
more policies assuring more than 
£1,000 in the whole, holder or 
personal representatives to elect to 
which policy or parts of policics 
protection shall apply. In default 
of such election within fourteen 
days after notice, person who would 
be entitled but for such protection 
shall elect and may have his title 
registered accordingly 

Section 6.—Title to policy—(1) by 
bankruptcy, or (2) under will or 
intestacy, or (3) under writ of 
execution, may be registered with 
the company in the assignment 
register-book ; officer to endorse 
upon policy memorandum of title 
in form in Schedule 

Section 7.—If company refuses to 
register title, Judge may compel 

Section 8.—Com pany discharged from 
all liability arising from compulsory 
registration . 

Section 9—Company not to be. 
affected by notice of unregistercd 
dealings 
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HEADINGS. 


CHAPTER XXVT.- 


MISCELLANEOUS. 


CONSPECTUS OF AUSTRALIAN 


NEW SOUTH WALES. 


| VICTORIA. 


15, Limitation 


policirs 


16, Lost policies 


\7, Payment of claims 
without bate 


pro 
or betters of ad- 
mintatration 


18, Assurances on lies 
of minors* 


of 
contestability of 


1902 Act, Section 11.—If 
policy lost or destroyed, 
company may, upon such 
evidence as it deems suffi- 
cient, issue a special policy. 
1f company fails to do so 
within two months after 
request in writing, Judge 
may direct issue 

Seétion 12.—Advertisements 


to be published at expense 
of applicant 
Section 13.—§Special policy 


to be available for same 
purposes as original. Tobe 
similar to original, and to 
state why it is issued. Issue 
to be entered in books of 
company. After issue com- 
pany not to be liable under 
original policy if no notice 
of assignment thereof has 
been received prior to such 
fsatte 


I 
| 
No provision... ne | 
| 


| Section 41.—No assignment 


QUEENSLAND, 


1901 Act, Section 4.—Containg AY 


definition of indefeasible policy, 
a policy which upon its face and 
in accordance with a recited con- 
tract states that neither it nor 
bonus additions, &c., to it. nor 
any interest in it shall in any 
way during currency be capable 
of being assigned, sold, encum- 
bered, surrendered, disposed of, 
or in any way dimftnished or 
impaired 

or 
transfer of such policy to be 
registered. Company shal] at 
all times during and _ after 
termination of currency of such 
pelicy (subject to provision for 
payment of premiums out of 
surrender value—Section 22) be 
liable for full amount of policy 
and bonuses, &., until duly 
discharged from such Hiability 
according to law 


1915 Act, Section 488 (1).— | 1001 Act, Section 44.—As in Vie- 


Upon evidence deemed 
sufficient by company, 
company may  issuc 
special policy containing 
copy of original ; if com- 
pany fails to issue within 
one month, Supreme or 
County Court may direct 
issue of special policy. 
Reasons for issuing to be 
stated on special policy 
and in books of company. 
Special policy to be avail- 
able for all purposes as 
original. One month’s 
notice to be given by 
advertisement before is- 
suing. Applicant to bear 
- all expenses and costs. 
After issue of special 
policy company not to 
be liable under original 
policy if no notice of as- 
signment thercof has been 


received 

Section 488 (2).—Similar 
provisions for loss of 

special policy 

1915 Act, Section 477.— 
When policy on de- 
ceased’s life for not 


more than £200, company 
may, after three months, 
pay amount and bonuses 
to widow or widower or 
next of kin without pro- 
bate or letters of adminis- 
tration 


No provision 


ie _ | 


1901 


toria, save that advertisements 
reduirye only where amount of 
policy is over £50, and that appli- 
cation cannot be made to Court 
until after six months after com- 
pany has failed issue speeiut 
policy 


Act, section 3$9.—Where 
policy moneys not exceeding 
£300 exclusive of profits are yay- 
able to personal representative 
of deceased, company may pay 
without probate or letters of ad- 
ministration, to husband, wife, 
father, mother, child, brother, 
sister, nephew, or niece of 
deceased, or to any person who 
proves that he is entitled ander 
statutes of distribution or entitled 
to take out probate or letters of 
administration, Such payment 
discharges company. Company 
may require bond for due appli- 
cation of moneys 


1901 Act, Section 20.—Minor aged 


sixteen or upwards may insure 
own life with full rights of 
policy-holder, except that cannot. 
assign 


* Life Assurance Companies Act. 1905 (Commonwealth) prescribes amannt 
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Lot 


Sovrn AUSTRALIA. 


| WESTERN AUSTRALIA. 


No provision 


1899 Act, No. 725, Section 2.—When 
policy lost or destroyed, company may 
issue special policy upon statutory 
declaration of the facts. Company 
must be satisfied of truth of declara- 
tion and of bona fides of transaction 

section 3.—If company fails to issue 
special policy within ono month after 
written request, Judge of Supreme 

. Court may direct company to issue 

Sections 4-9.—Special policy to be 
similar to lost policy; to be noted 
with reasons for Issue in company’s 
books ; to be available for same pur- 
poses as Original policy ; to be issued 
only after advertisements, applicant 
to pay costs and expenses ; costs not 
to exceed £2 

Section 10.—Original policy, if found, 
to be cancelled 

Section 11.—Substituted special policies 
ney’ be issued ff special policy lost 

or destroyed 


1882 Act, Scotion 62.—Where policy 
for sum not exceeding £200, if no pro- 
bate or letters of administration taken 
out within three months after death, 
company: May pay to widow or adult 
ch 


No provision 


TASMANIA. 


No provision 


1889 Act, Section 67—When any 
policy or instrument required to be 
Tegistered or, be produced for any 
registration 1s lost or destroyed, 
manager of company may, upon such 
evidence and subject to such con- 
ditions as he shall think fit, issue 
certified copy of such policy, and 
may, upon such conditions as he 
shall see fit, effect registration not- 
withstanding such loss or destruction 

1905 Act, Section 4.—Substantially as 
in Victoria, save that advertisements 
required only where amount of policy 
is over £100, and that application 
cannot be made to Court until after 
six months after company has failed 
to issue special policy 


1889 Act, Section 61—Where policy 
for sum not exceeding £200, if no 
probate or letters of administration 
taken out within three months of 
death company may pay amount to 
widow or adult chil 


No provision bes oe are 


No provision 


1906 Act, Section 4.—Where yolicy 
lost or destroyed, company may 
upon such evidence as it deems 
sufficient, issue a special policy. 
Judge may order issue if company 
fails to issue within twe months 
after request {n writing 

Section 6.—Special policy to be 
similar to lost policy and to state 
reasons for issue 

Sections 6 and 7.—Advertisements 
to be published, policy-holder to 
bear costs and expenses unless 
Judge otherwise orders 

Section 8.—Fact of issue and reasons 
therefor to be entered in books of 
company 

Section 9.—Special policy to be avail- 
able for all purposes, and original 
policy to be null and void 

Section 10.—If special policy lost or 
destroyed, substituted special policy 
may be Issued 


18747 Act, Section 60.—Upon death 
of holder of policy on own life for 
sum not exceeding £250 (1889 Act, 
Section 3), if no probate or letters 
of administration be taken out 
within three months, company may 
pay to widow or adult child 


No provision 


payable, person to whom payable, and conditions re certificate of death. 
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19. Industrial assur- No provision es +. | L901 Act, Section 25.—industrial policies not 


ance 


20. Transfer of poli- 
eies from cam- 
pany s register in 
one country to 
another register 


21. Provisions for 
obviating or de- 
Serring forfeiture 
of policies 


22." Assignment 
policies 


of 


1915 Act, Sections 482-6.—May be 
made, if company think fit, at re- 
quest of policy-holder. Policies to 
be treated in Victoria as if insured 
in the country in which registered. 
Policies for the time being on the 
Victorian register of any company 
to be treated as being in force in 
Victoria and as being Victorian 
liabilities of the company 


See heading 25 .. as 


1915 Act, Section 478.—To be by 
memorandum in statutory form 
(Twenty-second Schedule), en- 
dorsed, on policy signed by trans- 
ferror and transferee ; assignment 
not valid until registered by com- 
pany after notice given to com- 
pany. Upon registration assignee 
may sue in own name and give 
discharge. Memorandum duly 
registered to be 
evidence of registration 

Section 478 (2).—Such memorandum 
to be conclusive evidence that 
transferee is absolute owner free 
from trusts, &¢e.; company not 
concerned to inquire into circum- 
stances or consideration of transfer 
or to see to application of pur- 
chase money, or (save as here- 
after) to be affected by notice of 
any trust, &c. 

Section 479.—Mortgage or trust of 
policy to be effected by separate 
instrument and no notice thereof 
to be entered on policy or transfer. 
Company not to be affected by 
express, implied, or constructive 
notice of any mortgage or trust 

Section 480.—But company not 
protected against mortgage, trust, 
&c., if (1) not acted in good faith, 
or (2) received express notice in 
writing. Upon receipt of notice 
may pay into Court 


conclusive 


to be forfeited as against assured by reason 
of default in payment of premium until 
after—(a) Service of notice stating amount 
due or payable and stating that, in default 
of payment within reasonable time (not less 
than 30 days) at specified place policy will 
be forfeited ; and (b) Default in payment 
in accordance with notice 

Industrial policy defined.—One policy only 
issued on any one life for amount Jess than 
£100with premiums sabe at intervals of 
less than three months, or contracted to be 
received or actually received by means of 
collectors 

1901 Act, Section 46-—May be made on 
request of policy-holder and with consent 
of company. Policies transferred from 
Queensland register cease to be subject to 
laws of Queensland. This section is retro- 
spective 

Section 45.—Policies on Queensland register 
to be treated as Queensland assets of 
policy-holders and as Queensland liabili- 
ties of company, and to be subject to laws 
of Queensland 


1901 Act, Section 22—No policy to lapse 
while premiums and interest due can be 
paid out of surrender value as calculated in 
accordance with answer to ninth question 
in Eighth Schedule 

Section 23.—When last day of grace for pay- 
ing premium falls on Sunday or holiday, 
premium to be payable on next following 
day not being Sunday or holiday 

See also headings 19 and 25 

1901 Act, Section 41.—No assignment valid 
unless in form of Schedule 11 and regis- 
tered. Memorandum of transfer to be 
endorsed on policy and registered within 
60 days in special book kept by company. 
Date of registration to be marked on 
policy. Transferee has all powers and 
liabilities of transferror and may sue in 
own name; but, in case of mortgage, 
transferror and transferee’ must join in 
suing, unless Court otherwise orders. Re- 
ceipt of transferee a sufficient discharge 
to company. Production of policy en- 
dorsed as above to be conclusive evidence 
of registration and date thereof. No 
assignment of an indefeasible policy shall 
be registered, and company shall be 
always liable thereon until discharged by 
law ; but Section 22 (re payment of pre- 
miums out of surrender value) applies to 
such 4 policy. See heading 15 

Section 42.—Mortgage or trust to be by 
separate instrument. No notice thereof 
to be entered on policy (save so far aa 
necessary in ‘‘ consideration ” column of 
statutory form of assignment for purposes 
of stamp duty). Company not affected 
by any notice—express, implied, or con- 
structive—of any mortgage or trust, even 
though mentioned in memorandum of 
transfer 
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WESTERN AUSTRALIA. 


No provision 


1899 Act, Section 12.—A policy on South 
Ausiralian register to be governed in 
nll respects by the laws of South Aus- 
tralia; but, if company thinks fit, 
may be transferred to register of com- 
pany in another country and there- 
after shall be treated in South Austra- 
lia in all respects as a policy, issued in 
that other country, and, in particular, 
shall be treated in South Australia as 
governed by laws of such country with 
regard to assignments and protection 
from creditors 

Section 13.—A policy may be trans- 
ferred to South Australian register : 
policies so transferred to be governed 
by law of South Australia 

Section 14.—Company to prescribe mode 
of transfer 

Section 15.—Policies on South Austra- 
lian register to be South Australian 
liabilities 

1882 Act, Section 47.—Every life assur- 
ance society to declare the surrender 
value at which it becomes bound to 
necept its policies, No policy shall 
lapse to the society for non-payment 
of premiums so long as premiums and 
interest in arrear are not in excess of 
the surrender value 


1882 Act, Section 64.—Assignment may 
be made by endorsed memorandum 
of transfer in form of Tenth Schedule, 
No assignment to be valid until regis- 
tered 

Section 65.—Notice of assignment to be 
given tocompany. Assignment to be 
registered in special book and date of 
registration to be inserted in the 
inemorandum, which shall be signed 
by officer of company. Thereafter 
assignee may sue in own name and 
give valid discharge. Memorandum 
so signed to be conclusive evidence of 
registration and of date thereof 

Section 66.—-Mortgage or trust to be by 
separate instrument. No notice 
thereof to be entered on policy. Com- 
pany not to be affected by express, 
implied, or constructive notice of 
mortgage or trust, or to be concerned 
to see to application of policy moneys 


No provision 


1890 Act, Section 68.—All policies for 

. the time being on the iocal register 
shall be treated as local assets and 
liabilities of the company on whose 
register they are, and be subject in 
every respect to the laws of Western 
Australia 

Sections 69-70.—Transfers of policies 
May be made at request, in writing, 
of policy-holder and with consent of 
company. Policy transferred from 
local register to cease to be subject 
to local Jaws 


1889 Act, Section 47.—very life assur- 
ance society to declare the surrender 
value at which it becomes bound to 
accept its policies 


1889 Act, Section 63.—Assignment 
may be by memorandum endorsed 
on policy in form of Tenth Schedule. 
No such assignment to be of any 
validity until registered 

Section 64.—Notice of such assignment 
shall be given to company and regis- 
tered in special book. Date of re- 
gistration to be inserted in memo- 
randum, which shall be signed by 
company’s officer. Thereafter as- 
signee may Sue in own name. Memo- 
randum so signed to be conclusive 
evidence of registration and of date 
thereof 

Section 65.—Mortgage or trust to be 
effected by separate instrument. 
No notice thereof to be entered upon 
pales Company not to be atfected 

y express, implied, or constructive 
notice of any mortgage or trust, or 
bound to see to application of moneys 


TASMANIA. 


No provision 


No provision 


No provision 


1874 Act, Section 41.—Assigninent 
may be by memorandum of transfer 
endorsed on policy in form of Sche- 
dule 12. No assignment of any 
validity until registered. Notice af 
assignment to be given to company. 
Assignment to be registered in . 
special book kept by company ; 
date of registration to be inserted 
in memorandum, which shall be 
signed by officer of company ; then 
assignee may 3ue in Own name. 
Memorandum so signed shall be 
conclusive evidence of registration 
and of date thereof 

Section 42.—Mortgage or trust to be 
effected by separate instrument ; no 
notice thereof to be indorsed on 
policy. Company not to be af- 
fected by express, implied, or con- 
structive notice thereof, or to be 
concerned to see to application of 
policy moneys 

1885 Act, Section 6.—Title to policy 
by bankruptcy, &c., may be segis- 
tered. See heading 14 

Section 7.—If company refuses to 
register assignment, judge muy 
compel 

Section 8.—Registration so effected 
shall discharge company frum all 
liability for consequences thercuf 
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CONSPECTUS OF AUSTRALIAN 


HEADINGS. NEW SouTH WaLgs. 


¥ICTORIA. 


| QUEENSLAND. 


uz. Assignment of 
policies—con- | 
tinted, | 


1902 Act, Sections 8 ana 
9 of this Act with Sec- 
tion 13 of the New 
Seuth Wales Married 
Women’s Property Act 
1893 are equivalent to 
Section 11 of English 
Act 1882 

Section 10.—Subject to 
the provisions of any 
policy referred to in 
Section 8, the person 
effecting such an insur- 
ance shall have power 
to appoint shares to be 
taken by beneficiaries. 
In default of such ap- 
pointment, children 
shall take equal shares ; 
if wife or husband is a 
beneficiary, she or he 
shall take whole for 
life and children equal 
shares in remainder 


un, Married women 


14 Geo, TIE, ¢, 48.- -As in 
Victoria 


ud. Ingurable — in- 
terest 


24, Misstatement_of 
g6 


Married Women’s Property Act 
1915, Section 14,—Alarried 
women may insure own or hus- 
band’s life for separate use, 
Policy of husband or wife on 
respective lives nay be reserved 
in trust for the other and for 
children ; protected against cre- 
ditors, except in case of fraud. 
Insured may appoint original 
and new trustees, Payable to 
trustee ; if no trustee, to legal 
representative. Court may, if 
necessary, appoint trustee, under 
‘Rrustees Act. Receipt of 
trustee, or, in absence of trustee, 
of legal personal representative 
of insured to be discharge to 
company 


Instriumments Act 1915, Sections 
119-122.—-No insurance to be 
made on life or other event (1) 
unless insured has an interest; 
or (2) by way of gaming or 
wagering, Assurances made 
contrary to section to be void. 
No insurance on life or other 
event to be made without in- 
serting name of person interested 
or for whose use or on whose 
account policy made. No more 
to be recovered from insurer 
than the value of interest of 
insured in Jife or other event 


1915 Act, Section 475.—Does not 
avoid policy unless made in 
bad faith and with intention 
to deceive; sum payable to be 
reduced to what, allowing for 
proper premiums and bonuses, 
would have been payable if 
age truly stated 


1ygvl Act, Section 48.—Company 


need not see to application of 
poliey moneys 


1901 Act, Sectivn 19, is equivalent 


to Section 14 of Married Women’s 
Property Act (Victoria) 1915 ; 
but, while Victorian provision 
applies only to policy on own 01 
hushand’s life, Queensland Act 
adds ‘‘any life wherein she has an 
insurable interest “‘; and special 
provision that such policy enjoys 
the protection against creditors 
given by Section 18; and when 
policy is in fraud of creditors, 
they are entitled not only to 
amount equal to premiums paid, 
but also to 5 per cent. siinple in- 
terest. thercon 


No information 


I, Understatement. — 1901 Act, 


Section 21.—No policy to be de- 
clared void by a company by 
reason only of understatement. 
of age ; but company may either 
(1) reduce amount payable under 
policy in proportion fixed by 
comparing premiums paid with 
proper premiums ; or (2) accept 
payment of difference between 
premjums paid and proper pre- 
miums with 5 percent. compound 
interest, upon assured under- 
taking to pay proper premiuins 
in future. When policy three 
years old, burden on company to 
prove that age was not correctly 
stated. Rights under Section 5 
Life Assurance Act 1879, are 
saved. This section provided 
that age shall be deemed to be 
admitted by company after three 
years, except in case of fraud 


Ti, Overstatement.—Section 26,— 


Upon proof to company of over- 
statement, company at option 
shall—(1) increase amount pay- 
able in proportion to overpay- 
ment of premiums ; or (2) repay 
amount overpaid 
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SOUTH AUSTRALIA. WESTERN AUSTRALIA, TasMANIA, 


1835 Act, Section 9.--lExcept in care 
of fraud, company not to be 
affected by notice of any interest 
whatsoever except such as shown 
by indorsed and registered memo- 
randum of transfer or registered 
title under 1885 Act 


Married Women’s Property Act 1883, ] Married Women’s Property Act L802, ] 1885 Act, Section 3—General pre- 
Section 1L.—<As in Victoria Section Li—-As in Victoria visions of the Married Women's 
Property Act 1883 are Laonlies to 


married woman 

Section 11 of Marrled Women’s Pro- 
perty Act 1883 (Tasmania) is sume 
as Section 14 of corresponding 
Victorian Act 1915 

1885 Act, Section 3, also provides 
that the fact that, at commence- 
ment of Act,a policy is standing in 
sole name of a married woman shall 
be sufficient prima facie evidence 
that she fs beneficially entitied to 
it for her separate use 


No information 43 a .. | Noinformation  .. oe .» | No information 


No provision on os «. | NO provision oe oe +e No provision 
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CONSPECTUS OF AUSTRALIAN 


Fea prises, 


26. Payment rly 
Cort where title 
rs in doubt 


27. Amalgamation of 
coin panies or 
transfor af latsi- 
ness 


25. Winding wp 


NEW SOUTH | 
Wars, 


VICTORIA. 


1915 Act, Section 480.—Upon receipt of notice of 
any trust, right, &c., of any person, cumpany 
may pay policy moneys into Supreme Court. 
Such moneys to be pzid out to stich persen as 
Court may order 


1915 Act, Section 461.— Application to be made to 
Court aiter fourteen days notice by advertisement 
in Government Gazette, Court may cenfirm pro- 
posed arrangement, if, after hearing directors and 
other persons, satistied that no sufficient objection 
has been established. Following documents to be 
posted so as to be delivered fourteen days before 
day of application to (i) each policy-holder of both 
companies in case of amalgamation, or (ii) each 
policy-holder of transferred companies in case of 
transfer-—-(«) a notice of application ; (b)statement 
of mature of amalgamation or transfer; (¢) ab- 
stract containing the material facts embodied in 
agreement or deed of amalgamation or transfer ; 
(d) copies of actuarial or other reports upon which 
such agreement or deed is founded. Agreement 
or deed to be open for inspection for period of 
fifteen days after issuing above abstract. Court 
not to sanction amaigamation or transfer in case 
of dissent. by policy-holders representing one-fifth 
or more of total amount insured in any amal- 
gamating company orina transferred company. No 
amalgamation or transfer of company transacting 
life business to take place unless confirmed by Court 

Section 462.—-When amalgaination or transfer takes 
place the combined company or the purchasing 
company (as the case may be) shaji within ten 
days of completion of amalgamation or transfer 
deposit with Registrar-General certified copies of 
—(a) statements of assets and liabilities of the 
companies concerned ; (b) statement of nature and 
terms of amalgamation or transfer ; (c) Agreement 
or deed affecting same: (d) actuarial or other 
reports upon which agrecment or deed is founded. 
Declaration verifying payments, c., also to be filed 

Section 463.-—-A bandonnient of claim on one company 
and acceptance of substituted liability of other 
company not to be inferred from payment of pre- 
minms to other company orfrom other acts unless 
such abandonment or acceptance is signified in writ- 
ing signed by policy-holder or his authorized agent 


1915 Act, Section 469.—Winding up may be ordered 
upon petition of five or more policy-holders or 
shareholders upon proof that company is insolvent. 
Contingent and prospective liabilities to be taken 
into account in determining whether company is 
insolvent. Petition not to be heard until security 
for costs given and prima facie case established. 
Where proprietary company has uncalled capital 
of amount sufficient with future premiums to 
make up actual invested assets equal to estimated 
liabilities, Court shall suspend proceedings to 
enable call to be made ; if sufficient amount not 
thereby realized, Court to make an order as if 
company proved insolvent. 

Section 470.— Where the business of one company 
has been transferred to another company, Court 
may order the former (subsidiary) company to be 
wound up with the latter (principal) company, 
Tegard being paid to the rights of members of the 
several companies among themselves and to the 
arrangements between the companies. Subsidiary 
company not to be so wound up unless, after 
hearing objections, Court is of opinion that the 
company is subsidiary, and that such winding up 
is just and equitable. 

Section 471.—Where company proved insolvent, 
Court may, subject, to just terms and conditions, 
reduce amount of contracts instead of making 
winding-up order. 

Section 472—In winding up a company, policies te 
be valtied by rule in Twentieth Schedule. 


7 


QUERNSLAND. 


19B1L Act, Seetion 40,— 
As in England 


. 


1961 Act, Sections 30-32. 
—As in Victoria, with 
following modifications : 
Documents to be posted 
s0 as to be delivered 30 
days before day of ap- 
plication, Court may 
grant application (for 
amalgamation, &c.) if 
satisfied that the sub- 
ject-matter of the appli- 
cation has already been 
sanctioned by the 
Supreme Court of any 
part of His Majesty’s 
Dominions where sub- 
stantially the same pro- 
ceedings are prescribed 
by law as those pre- 
seribed by this Act 


1001 Act,Sections 33--36,— 
Application to be by 
ten or more policy- 
holders whose policies 
have subsisted for at 
least one year, or by 
shareholders of the com- 
pany assured to at least 
£1,000 in the aggregate. 
Otherwise, provisions a3 
in Victoria 
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LIFE ASSURANCE LEGISLATION—continued. 


SOUTH AUSTRALLA, WESTERN AUSTRALIA. TASMANIA, 


No provision ae a .. | No provision ae ste «+ | No provision 


1882 Act, Sections 37-41. —As in Vie- | 1889 Act, Sections 57-42.—As in Vie- —As in Vie 


toria toria 


6.—-As in Vic- 
toria toria, Section 58.—~When company torja 
§3 being wound up, the official fiqui- 
dator, in case of all persons appearing 
by the books of the company to be en- 
titled to or interested in policies 
granted by the company, is to ascer- 
tain the values of such policies, and 
vive notice of such values to such per- 
sons : any person tv whom notice is so 
given shal] be bound by the value so 
ascertained, unless he give notice of 
his intention to dispute such value in 
manner and within a time to be pre- 


{ 

' 
1882 "Act, Sections 49-58.—As in Vie- | 1889 Act, Sections 49-47.—As in Vic- | 1874 Act, Sections 33 
scribed by a rule ororder of the Court 


1005 : Cyaprer XNNVIJ.-—MisceL_anrous. 


CONSPECTUS OF AUSTRALIAN 


‘ , 


EW Sours | VIoToRIA. QUEENALAND. 
es ' 3 

+ 1915 Act, Section 466.—Default in complying with | 1901 Act, Section 50.— 

Act continued for three days after notice by Default in complying 
Registrar-General or any person interested, £50 with Act, £50 perday on 

per day during which default continues. If regis- company and every per- 

tered company continues jin default for three son acting as director, 


HEADINGS, 


Dal Penalties 


months after notice by Treasurer, duly advertised manager, or agent—all 
Court may order winding-up upon application of severally liable. De- 
one or more policy-holders or shareholders fault by registered com- 
Section 467.—False statements, &c., three years or pany for three months ; 
£100 | Winding up as in Vic- 


* See also under heading 18 \ . toria 
: | Section 51.—Penalties re- 
coverable before jus- 
tices, who may direct 
part to be applied to 
costs; subject to such 
directions, penalties to 
' _ be paid into Treasury 
\ ' Section 17.—Penalty on 
. Offers, &c., unregis- 
tered foreign company, 
£250 
See also heading 3 
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LIFE ASSURANCE LEGISLATION—coatinued. 


SoUuTR AUSTRALIA. 


1x32 Act, Section 13.—Misapplication, 
, of local assets of foreign company. 
See heading 13 
Sections 29-30.—Non-compliance with 
_ Act by toreigncompany,. See heading12 
Section 31.—Company making defaultia 
complytng with Act not on!y liable to 
penalties of Section 44 (? Section 45) 
hut may also, if default continued 
for three months, be prohibited from 
transacting local business either abso- 
lutely or for a time, as Governor may 
think fit 
Section 32.—Such prohibition to be 
«ivertised. Penalty for breach of 
prohibition, on company and agent 
Tespectively, £250 
Section 45,—Continued default forseven 
days after notice by Registrar or per- 
son interested, £50 per day during 
which default continues ; in case of 
foreign company, zeneral agent liable 
us Well as company :in case of register- 
ed company, if default continues for 
three months after notice by Treas- 
urer duly ad veitised, Court may order 
winding up upon application of one or 
more policy-hoiders or shareholders 
ection 46.—False statements, <«€c., 
three vears or £500 


' 


3059 


WESTERN AUSTRALIA. 


1889 Act, Section 13.—Misa pplication, 
&c., of local assets of foreign com- 
Panies—amount to be replaced. 
Penalty : three years or £500 

Section 31,—Ifit be made to appcar to 
Governor that default in com p!ying 
with Act has continued for three 
months, then, in addition to penal- 
tles of Section 44 (? Section 45), 
Governor may prohibit company 
from transacting business within 
Western Australia, elther absolutely 
or fora time 

Section 22.—Such prohibition to be | 
advertised. Company or agent act- 
ing tn contravention ef prohibition 
liable respectively to penaity of £250 

Section 45.—Default in complying 
with Act continued for seven days 
after notice by Registrar or any per- 
son interested involves penaity of 
£50 per day; foreign companies’ 
agent liable as well as company; re- 
uistered com panies—Court may order 
winding up upon three months’ con- : 
tinuance of default after duly adver- 
tised notice by Colonial Treasurer 

Section 46,—False statements, €c. ! 
Penalty three years or £500 


TASMANIA. 


1874 Act, Section 7.—Accepting pre- 
mjums for unregistered company 
three years or £100 

Section 80.—Continued default in 
complying with provisions of Act, 
for three days after notice, £50 per 
day. Registered company, if de- 
fault continues for three months 
after duly advertised notice by 
Treasurer, company may be wound 
up upon application of one or more 
policy-holders or shareholders 

Section 31.—False statements, é-., 
three years or £100 

188) Act, Section 6.—Soliciting, ac- 
cepting, or recciving from any 
person resident in T&smania 
any proposal to become a policy- 
holder, or to effect an assurance 
upon the life of any person in ‘las- 
mania in an unregistered company, 
three years or £100 

Sce also heading 13, 1874 
Sections 8 and 10 


Act, 


